
MACKAY&CO.
i BANKERS

We. recommend for invest¬
ment a closed underlying

<4 first mortgage bond of a

Hydro-Electric Company
Price to yield 6.70%

S Circular upon request.

' 14 WALL STREET
NEW YORK

Members A'es» York Slock Exchanfe

Exceptional
Opportunities

For Investment in
Underlying Securities of
Corporations of High and
Proved earning power.
Bonds of established cor¬
porations may now be
purchased at prices, afford¬
ing most attractive returns
over a period of years.
Conditions brought about
by the period of industrial
readjustment in progress
at the present time will
lead to much higher prices
for investment securities»
We advise the purchase of
high grade securities for
investment at this time.

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

Tax exempt bonds
such as

Municipals
at present prices
should appeal to
investors.
We shall be pleased
to suggest such
bonds upon request.

Colgate,Parker&Co.
49 Wall Street New York

STANDARD

t
ISSUES

STANDARD
OIL

Circular on request

CARL H.PFORZHEIMER & CQ
Oraler» in Stnnrlnrrl Oil St-rnrltl**

25 Broiul St. ¿'hone» 18B0-I-2-3-4 Broad

Ictbcll 25tothetB
Jubile Utility &i-rurltiea

111 Svnaùttiau. Jíeui $orfc

IVe Want to Buy

50M Amer. Pr. & Ligh.t Co.
Deb. 6%, clue 2016

rhonr» RfHor 9!>a0-">. »Ï23-7. 6922-S
Private Fhones to rhila-.ielphi» * Boatoa

Babcock & Wilcox
Pheîps Dodge & Co.
Lehigh Vy. Coal Sales

FREDERICKHATCH &CÛ
y4 Krx/ecyHY ~{ISJAi:iiH(P _'«&} - Tel RrctoriMe

-V-iSfc ÇO'JNf criONs
BOSTON. CHICAGO. PH1LA .MONTREAL PITTSBURGH-

NationalBank of Commerce
Guaranty Trust Co.
Thurber Earthen Products
MoCLUAE, JONES »Si REED
*i* ttn-ad»»*-«w>»4»'«y fbuti« Mil ft\aa«av

Slight Gain
In Irregular
Stock Market

issues Notoriously Weak
Recently Recover on Cov¬
ering, hut New Vulnerable
Spots A r e Discovered

A thread of consistency, with tho
power of binding various fluctuations¡into one definite tronri, was conspicu¬ously lucking yesterday as quotations
swayed hack and forth with little rof-
trance, to one another. Stocks whichhad heen notoriously weak recently re¬
pealed new strength, resulting from
profit taking by shorts who covered in
order to convert their paper (fains into
real wealth. On the other hand, among

I the specialties new centers of weakness
wore discovered.
Firmness toward the close of the

trading session tended to drag pricesupward, and hy the close the averagesof twenty representative railroad stocksland of thirty typical industrial securi¬
ties were slightly higher than at the
end of business ori Monday. In the
bond market (¡uietude prevailed, with
a slightly higher trend in prices.In the cotton market, heavy liquida¬tion of March contracts by speculatorswho decided to switch their holdingsto later months caused a heighteningof activity. March cotton dropped to
12V£ cents a pound, a new low record
since the movement toward depreciatedprices began last year. Since the cause]of the setback was speculative opera-tions, the situation automaticallytended to correct itself. The low quo¬tations encouraged long buying and
short covering, and by the end of the
session the losses were virtually ef¬faced. Wheat quotations were from '*of a cent to % of a cent lowpr, and

¡corn prices from Is to .?» of a centlower.
There was hesitancy in the foreip-nexchange dealings, too, originating pos¬sibly from the nearness of the discus¬

sions in London between the Allied
premiers and the German envoys inthe matter of reparations. Demand
sterling moved irregularly, at one time
gaining, but at the close revealing a
net loss of 1 Vi cents for the day. With
the exception of the Scandinavian cur¬
rencies, lates on continental countries
followed the lead of pounds.

In the domestic money markets there
was no sign of an immediate easing of
rates, despite the improvement re-
vealed in last week's bank statements.The approach of the day when Federal
taxe fail due is tending to defer hopesof .a substantial change in the situa-
tion.

Money and Credit
Call money renewed on the Stock

Exchange yesterday at 7 per cent, and
also closed at that figure. The time
money was quiet, with borrowers bid¬
ding 7 per cent for moderate amounts.

Yester- Year
day. Ago.¡On mixed collateral. 7 6

On industrial collateral.. 7 6
Time money (mixed col¬

lateral)':
Sixty days. 78
Ninety days . 7S
Four months. 78
Four to six months.... 7 8
Rank Clearings.Bank clearings atNew York vesterdav were: Exchanges,$730,06:1,948; balances, $(58,686,122.
Silver.London, 32% d ; New York,domestic bar, 991/2o; foreign, blMc;Mexican dollars, 43:;ic.

The Dollar in Foreign Exchange
Foreign exchange rates moved against

leading financial centers in most in-
stances yesterday as a result of a fall-
ing off in bids for bills of exchange.
Demand sterling moved irregularly,
showing an advance over Monday's
closing price at one time, but endingthe day off 1-j cents at $3.87. Conti-jnental rates followed the lead of ster¬
ling for the most part, showing de¬
clines except for Scandinavian capi¬
tals.

Rates on Denmark improved, advanc¬
ing above 18 cents on the crown, and
Norwegian and Swedish rates improved
slightly. An advance also marked
trading in exchange on Greece, the
drachma moving up almost to 8 cents.
The situation in South America was

just the reverse, rates on Argentina,
Brazil and most of the other important
countries, except Chile, declining. Ex¬
change on Chile advanced to 15 cents
on the peso.
Canadian rates also improved, the

premium on New York funds in Mon¬
treal dropping from 14 7-16 to 14% per! cent, and the discount on Montreal
funds declining V* per cent to 12%,
making the Canadian dollar worth a
little more than 87,V4 cents.

EUROPE
* Venter- Previous Year

«lay. «lav. ago.
GREAT RRITA1N (par $4.86% a sov¬

ereign* .
Demand . 3.»7 3.««50 3.405
Tables . 3.8775 3.89126 3.4025
fin-dav bill!«. 3.8350 3.85 3.36
90-day bills. 3.8150 3.82 3.34

PRANCE (par 16.3 rent* a franc).
Demand . 7.17 7.2Í5 7.28
Cables . 7.18 7,875 7.29

BELGIUM (par 19.3 cents a franc).
Demand . 7.48 7.49 7.43
Cablea . 7.49 7.50 7.49

s\\ 1T/.KK1.AND (par 19.3 cents a franc)
Demand .18.50 lfi.54 15.08
Cables .lfi.54 16.68 16.16

ITALY (par 19.3 cents n lira).-
Demand . 3 5 5 3.655 5.56
Cables . 3.6575 3.665 5.57

H'«M.AND (par 40.2 cents a florin)
Demand .34.15 34 23 37.25
Cabl6a .34.20 34.30 37.375

GERMAN! (par 23,8 cents a mark)
Demand . 1.62 1.64 1.05
«.ables . 1.63 1.65 1.06

AUSTRIA (par 203 cents a crown)--
Demand .226 .23 .43
Cablea.230 .235 .45

NORWAY (par 26.« cents a crown)..
Demand .17 5« 17.30 17.40
«'able» .17.55 17.35 17.45

SWEDEN (par 26.8 cents a r.rown)-
Demand .22.40 22.33 18.75
«'-hies .22.45 22.38 18.80

DENMARK (par 26.8 cents » crown)
Demand .18.13 17.91 14.95
Cables .18.18 17.9« 15.10

SPAIN (par 19.3 cents a peseta).
Demand .1392 13.99 17.40
Cable» .13.9«; 14.03 17.45

I'« >K IT«! A 1, (par 108.05 cents »n escudo
Demand .10.125 10.00 47.95
Cables .10.26 10.125 48.00

GREECE (par IS.3 cents a drachma)-»
Demand . 7.93 7.55 1.8»
Cables. 797 7.60 1.86

POLAND tpar 23.8 cents a mark)
Demand .13 .135 .81Cable» .135 .14 .81CZBCHO-SLOVAKIA (par 20.3 cents a
crown).

Dornand . 1.2,7 1.25 1.64
Cablea . 1.3» 1.28 1.06JUOO-SLAVIA (par Î0.3 cents a crown) -

Demand .69 .7025 .8,3
Cables.696 .7075 .84

RUMANIA (par 19.3 cents a lern---
Demand . 1.84 1.35 L*8
'"»ble» . 1.37 1.38 1.73FINLAND (par 19.3 cents a mark).
Demand. . 3.20 3.30 4.20
Cables. 8.26 3.35 4.25

FAR PAST
CHINA «Shanghai par 106.38 cents a

tael)
Demand .68 00 68.00 14700
Cablea .68.875 6«.25 1474»CHINA (Hong Kong par 7«i 7 cents a

dollar)
Demand .48 75 .48.75 97.0»Cables .49.35 * 49.25 98.0»JAPAN (par 49.8 cents a yen).
Demand .48.''I 48.60 48.00
Cables .48.75 48.75 48.25

INDIA (par 32.4 cents a rupee).-
Demand .»7.00 27.00 4 8 00
Cablea .27.50 27.50 48 bo

STRAITS SETTLEMENTS «par 56.8 cent»
a dollar).

Demand .44.75 44.75-
Cables .46.00 45.00 -.

THE AM F.RICAS
ARGENTINA (par 42.44 cents a paper

peso
Demand .35.125 S5.87Ï 42.31
cables .35 25 35.50 42.375BRAZIL par 3?.45 cents a paper tnllrela).
Demand .15.75 16.00 ;.=, 75
Cables .15.175 18.25 25.875PERU (par $4.88 a pound).
3M«¡<«f . I 80 Itl 4.7»gCt'ÀPO* ($>*f 14.11 « »UBftJ.Caeca* ........ I.Í0 ft.!« <.-

[Transactions yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 1911, New Tork Tribun» Inc.)

Stocka

Yesterday.
Railroad »tock». 71,500
Other »tacks . 367,100
All »tork!. . 438,600

Day
before.
90.100

439,300
589,400

Yesterday,
$7,976,000
1,061,000
851,000

All bonds . 9,888,000

V. 8. government bond««.
Railroad bond» .

Other bonds .

Year January 1 to date,
ago. 1921. 1920, 1919.
32 MOO 7,009.600 10.246,400 6.891,200
913,200 17,941,500 26,719,300 12,877,500

1,234,600 24,951,100 36,965,700 19,763,700
flood* January 1 to date.

PtiT before. Year aso. 1921. 1920.
$2788,000 $7,649,000 $334,963,000 $412,663,000
1,123,000 2,014,000 72,119,000 86,514,000
2,168.000 3.103.000 80,226,000 91,979,000
6,379,000 12,766,000 487,308,000 591,150,000

High.
1921.
S6
193i
39' _.

1%
40
55%
93%
373*
65/a
84
50
50
B9%'
32%
127%
138
53'4
52
49-<4
10','s
62'/a
10
80
14
44i/2
72
20%
3114
96
87! 4
100'4
12334
120'4
71%
39%
33
40%
61

1023.
84%
79%
76
44'
94'4
37%
434
5934
63' g
10712
14%
5%

42
SI'/*
108 4

1438
18%
6-'%
42%
77%
7'/2

119! 4
431,4
96
34%
753a
621/4
9

2038
31
46%
71
28%
75
12%
23'2
62%
25
30%
33%
12%
63
57
80
82
66
5
73%
21%
"07%
32%
26
67%
102
23,
4%
16%
7%

37'
21%
63%
1.4%
21%
15%
66%
83%
153«
20%
534

713/4
62%

low. Dir.
1921. Rat».
26% .
16 .

26 4
1 ¦.

32% 4
44% .
88
293a
62',;
74'/
46'/;
41'/,
49%
25
120
120
40%
42
38%
8%

49
7%

80
8%

35
66%
19
29
88
733j
85^4
114
110
57
32
263^
337(
553,
94
81
75'.;
42'.;
37'/
84
32%
2% .
50% 5
53% 5
99% 8
10%
4

33 _

81% 10
105 7
4% -
10% .
13
59% 6
25
68% 7
5 2

11438 10
35'/4
80 7
27 2
64 10
57% 4

flair»,
Adams Exprès» ..... 200
Advance Rumely .... 400
Ajax Robber . 3600

Open. High. I-ow. Bid.

4
4

3
7

.10
8

12
12
7

6

6
6
6
5
10
5
7

AlBska .Tunraa .
Air Reduction .
Alli"d Chemical .

do pf .

Allis-Chalmers .
Amer Agr Chemical.

do pf .

Ameriran Bank Note
Amer Beet Sugar....-
Amer Bosrh Mag-.
Ameriran Can .
Amer Car & Fdry. ..

American Express
Am Hide & I.eath pf
Amer Ire Securities,,
Amer Int Corp.
Amer La Trance. .

American I.indeed
Amer Safety Razor.
Amer Shipbuilding
Amer Ship & Com,,,

200 139 1% 1
200 37 37 37
1000 46"« 46% 4f.
2P0 89' 4 89-3« 85
700 3634 36% 3Í

2600 52% 63 5f
300 75% 75% 7E
400 50 50 5C
200 48 48 4Ï
400 56 56 5:

2200 29% 30% 2C
600 123' 2 12334 12.1
200 132% 132'. 2 13Í
200 44% 44'3 4:
1200 50 52 5(
3400 45 4tf% A¿
400 8% 8% £
400 50% 50% 5C
700 734 734
100 80 80 8(
600 10 10% 1(

3n

Amer Smelting . 3600
American Radiator .. 100
American Malt . 200
Amer Steel Fdry.... 200
American Sugar .... 2400
Amer Sumatra Tob.. 2900
Amer Tel A Tel. 1200
American Tobacco . . 8300

do H . 6900
American Woolen ... 20600
Amer Writ Paper pf 1400
Amer Zinc pf. 200
Anaconda . 2900
Amo Pry fids 1st pf 200
Associated Oil . 200
Atrh, Top & San Fe. 900

do pf . 200
Atlantic, Gulf & W I 45700

do pf . 1000

120% 120',,-. 1% 120', 2

Baldwin Loco Co
Baltimore & Ohio
Beth Motor» .
Bethlehem Steel
do Class B.
do 8% pf .

Brooklyn Kap Tran.
Booth Fisheries Co .

Brown Shoe Co .
Burns Bros .

do pf .

Butte Copper & Zinc
Butte & Sup Cop . .

Caddo Oil .

California Packing
California Petrol ...

do pf .

8600
2900
200
200

5600

1400 4' 2
200 36%

1600 86
100 108'4
2G0 53p
300 12' ;
400 15';
200 633.;i
5700 40->j
100 747;

3'-4 105
% 5

Callahan Zinc _ 3200

I7I/4
26
41
65%
25%
72
934
19%
50%
19%
27
27%
7%
56%
51%
74
77' 2
56%
1

65
19
73
27%
21
61%
99',-,
%
1%
10%
4%

27
17
52
13
19%
13%
48
76%
11%
133/
2'

40
54

Canada Pacific
Central Leather .... 49P0

7 do pf . 400
2 Cerro de Pasco . 900
10 Chandler Motors ... 4700
4 Chesapeake & Ohio.. 900
. Chi Great Western.. 1000
-. do pf . 2400
. Chi, Mil & St Paul. 1900
. do pf . 2100
5 Chi & Northwestern 500
. Chi, Rk Isl & Pac. .. 1600
7 do 7% pf . 300

Chile Copper. 2900
Chino Consol Cop . 1400

6 Cluett-Feabody . 200
Coca Cola . 28700

3 Col Fuel & Iron _ 100
Colorado & Southern 300
Columbia Graph .... 9700
Columbia Gas & Elec 200
Consol Cigars . 6C0

do pf . 200
Consolidated Gas . . 200
Continental Can .... 300
Continental Candy 2400
Corn Products . 19C0
Con Textile . 17C0
Crucible Steel . 15600

900 1163. 117' s 116% 116-4 f 116% 116%
37% 38%
83 84
2734 28

Cuba-Amer Sugar
Cuba Cane Sugar.
do pf .

Pelnware & Hudson
Peni- & Rio Grande.

do pf .

900 31% 31% 31% 31%-i-
700 23% 24 23% 24 -
200 66 66 66 66 -
400 10138 101% 101% 101%+
400 1% 1% 1% 13/4-
400 3% 3% 3% 3%.

74

32% -120% 8
16'
44%
85
79%
30%
24
36%
13%
91
133/4
57
3634
6%

16
100%
17%
63~-äv
38
63%
r43g
16%
7%

26
4%
11%
28' 2
25%
79
21
47%
49%
21
17

13%
35
72
74%
28%
20
28%
11%
87
10%
49%
31
3%

101-2
93' 'i
12%
48%
33
57','-
43'/;
13!
6'/

20'
4
4

14%
70
18%
45
40%
17%
8%

Pome Mines . 2000
Pul, S S & All pf. .. 200
Durham Hosiery .... 200
Elk Horn Coal. 1200
Endlcott-Johnson .... 900
Erie . 1200

do 1st pf. 200
do 2d pf. 600

Famous Players .... 3600
do pf . 200

Flak Rubher Tire_ 1200
Freeporl Texas . 700
Gaston Williams ..-. 2400
Ceneral Asphalt .... 19600
General Cigar . 200
General Electric Co. 200
General Motor» . 9200
Goodrich, B F . 19600

200
4600
200
600
200
200
400
200
600
600
1200
600
300

3900

13034 131

do pf .

Great Northern pf
Gt North Ore rubs.
Greene Can Copper.
Gulf State» Steel .

Hupp Motors .......

Illinois Central .
Inter Agriculture

do pf .

Inspiration Copper
Inter-Cons Corp

do pf .

Inter Harvester
Int Mer Marine

13%-

'2

do pf . 2400
Int Motor Truck ... 100
do 2d pf . 200

Inter Paper . 9600
Inter Nickel . 700

60 Indiahoma . 600
Invincible Oil . 4600
Island Oil . 4600
Jewel Tea . 3700

do pf . 1600
Jones Tea . 400
J Kayser . 200
Kan City Southern.. 16C0
do pf . 200

Kelly Springfield 4700
Kennecott Copper 7600
Keystone Tire . 15900

Record of Stock and Bond Averages
(Copyright, 1921. NsW Tork Tribune Inc.)

Slocks Range .Tan. 1 Range fall
Tester- Jlny Year to date. year 1920.
Hay. before. »go. High, Low. High. Low.

20 Railroad stocks . 64.70 64.«15 63.45 66.60 64.20 73.80 58.80
30 Industriel storks . 75.40 75.27 88.70 76.80 72.80 110.30 67.67
50 Storks . 71.12 70,94 78.60

%
72.12 69.20 92.05 64.30

. Bonds
10 Hailrond bonds . 74.78 74.86 73.46 76.23 73.65 76.97 66.73
10 Industrial bonds . 84,53 84,10 89.62 84.13 82.06 91.45 81.30
5 Utility bondi . 72.40 72.40 74.16 72.83 70.13 74.53 67.44

25 Ronds . 7J5.20 78,07 80.C6 78.41 76,31 81.71 73.94

58/a

High. Low. Or*.
1981. 1921. Rate.

52 6
24
51
138/4
140
15
31
136
97^4
57
4V ,

1%
1'/4

150', 2

16%
12%
30%
69%
2
4'4
18
38Va
14%
21
21
25' 2

66/1
153
149
18'4
42
161'.4
103%
57! j
58' 2
7%
2%

167'-i
19'«
1B/a
33"/a
73
3
514

207«
41%
19%
28%
30
36%
5%

65
105
12
77'. 2

74%
50
23%
I9/4
104%
88%
38
12%
4
41'j
19%
79%
71%
41%
17
40
19%
57
35' 2
36'4
31' z
27?«
11%
78
62%
32«
96
62
111%
51','2
871/2
14%
89%
55
57^4
731/4
06
391/2
69%
5' ;»

5%
241-8
30
41
7%

20'. 2
98%
102
7's

4 6%
25%
1C1
26/4

3'/i
12
12
2

12
7
4
7

"9%
100%
9%

60
70%
46
18%
16/a
98
81
31
OS

,03
£4?
60

167«..
110
93
37
623/8
10%
131/4
9%

45
263/4
36%
20
£7%
12%
44
12
75
243¿

i 22
34
106
207
12
14%
7

271/4
72
97
51%
58%
72%
103%
351 2
44/a
85

"

112
59/a
41
42/a
102%
95
8/4
8%
23%
72
11%
70 /a
88%
¿6*8
17%
47
42
9

40
36
113/a
52'2
13

3/a
30% ¦

13%
71'4
66
39%
9
33%
16%
53
32
33%
25
19%
IO/4
74%
57
28/4
8I/4
54
105
43%
82
11%
741/4
45
45'/*
60%
89'2
31
56%
334
2%

20«, »

23%
36/a
6%
16/a
80
99%
6

38', 2
22%
77%
15
73
211/4
5 61/4

152
105%
93
27
433/H

Lackawanna Steel
Lake Erie A West pf
Lehlgh Valley .
Liggett A Myers Tob
do B .

Loews, Ine .

Loose-Wiles Biscuit
Lnrillard, Pierre ...

Louisville ft Nash.
Maekay Cos pf.
Manhattan Elevated
Mas well Motor Co. ..

. de rtfs.
2 Mexican Petroleum
2 Miami Con Copper..
1.60 Middle States Oil. ..

2 Midvale Steel .

7 Minn, St, P A S 8 M
. Mo, Kansas & Texas
. do pf .»
. Missouri Pacific ....

. do pf .

. Montgomery Ward
4 Muliin* Body .
3/1 National Acme .
. Nat Cloak A Suit.
. Nat Con A Cable....
6 Nat Enamel A Stamp
7 National Lead pf. ..

. Nevada Con Copper..
6 New Orl, Tex A Mex

New York Central...
N V, Chi A St Louis
N V, N H ft H.
N Y. Ont A West.
Norfolk A Western..
Northern Pacific ....

Nova Scotia Steel...
1.50 Nunnally .

.40 Okla Prod A Ref....
. Parific Oil .

Pacific Development..
Pan-Amer Petrol

Sales. Open. High. Low.
200 55! 4 55% B8/4
200 24 24 24
1600 53 53% 53
700 149% 153 148
100 149 149 149

3900 18 18 17%
100 39 39 39

3700 161 161% 157
200 99% 99% 99%
200 57 57 57
400 53 53 53
1000 B% 5% 5
100 2% 2% 2%

29700 157% 159 157

99% 101

6
6 do B . 1400
3 Pennsylvania R R... 1900

Penn Seaboard Steel. 2100
. People's Cas A Coke 600
. Père Marquette .... 1400
. do pf . 300
3 Philadelphia f% .... 400
4 Pure Oil . 1900
. Phillips Petrol . 200
. Pierce Arrow . 2700
. Pierce Oil . 1100
8 do pf . 100
5 Pittsburgh Coal _ 600
. Pitts A W Va . 400
8 Pressed Steel Car 200
4 Pub Serv Corp N J. 100
8 Pullman Co ...

8 Punta Alegre Sugar. 600
8 Ry Steel Spring .... 100
1 Ray Consol Cop .... 700
4 Reading . 16700
2 do 1st pf . 700
2 do 2d pf . 5100
6 Rrp Iron A Steel 1400
7 do pf . 100
. Replogle Steel . 100
5.20 Royal 'Dutch . 2400
. Santa Cecilia Sugar. 600
. Saxon Motors . 600
. St Louis A Ssn Fran 3100
. St Louis Southw B200
. do pf . 200
. Seaboard Air Line.. 300
. Seneca Copper. 100
8 Sears Roebuck . 19600

200 103! ;
200 10re

4600 102'2 103!2
4700 84% 84%
400 37 37
100 9% 9%

2100 3% 33/8
2600 33 33
400 14% 141/8
7900 74'. 2 75%

%

+ %

900 106 10638 106
48 48 48

' do pf .

Shattuck Arizona
.72 Shell Trans A Tr

Sinclair Oil .
5 Southern Pacific

500 100% 100%
200 6'4 6%
200 41 11

2400 23% 23%
5600 77% 783«

do rts . 18900

"/8
8%
8%
7%

42
16%
25
13
51%
7%

39
9%

68
20 '/,

117' j
31
94
100%
9%
11%
6

20''a
64%
92%
41%
51%
62%
101
33
41%
80%
107
48%
32%
32%
951/2
84
6%
7%
19%
49%
934

67
84
42%
14%
3834
35'. 2

6/4
30
32
10934
43
8%

So Porto Rico Sugar.
Southern Railroad

do pf .

Standard Oil.
do pf .

Btarn Bros pf.
Stewart Warner ....

Sfudehaker .

Sub Boat Corp.
Superior Oil .

Tenn Copper A Chem
Texas Company ....

Texas A Pacific.
Tex Pac Coal A Oil .

Third Ave Railroad..
Tobfccco Products
Transcon Oil .

Transue W Steel....
Times Sonare Auto.,
l'nion Bac A Paper..
1'nion Oil .

Union Pacific .
1'ni'ed Ailoy .

Drug.United
I'nited
United
ISC
U
IT

300 74'/*
5600 21%
200 57%
100 152
6C0 108%
100 93

2900 32%
9600 69%
4C0 9
400 834

2400 8%
3700 43%
9900 23%
10100 25%
200 16%
3700 54'2
900 8%
800 3934
400 10%
600 72 i-i

2400 211/2
400 121
400 33
900 96%

3*

120% 121/a

Fruit . 8400 103'4 103% 100%

8
7

3
8
8
2
3%
5
7
6
4
4
8
6
1

Ry Invest_ 400 10% 11 10% 11 .

I Pipe A Fo. 200 133.4 1334 13% 13%+S Express. 200 63¿ 6% 6% 6%.S Food Prod - 2900 23% 25 23% 24%+U S Ind Alcohol _ 700 71% 71% 70% 70%+do pf . 200 9538 95% 953/g 95%.U S Realty ft Impvt 200 46 46 46 46 .

I'nited Retail Stores »900 66% 56% 54% 54%.
69% 68% 6834.

10 102% 102% 102% 102%.200 33% 33% 33% 333^.
42% 42% 42%.
84 33% 83%-

U S Rubber. 8600
do 1st pf .

U 8 Smelt A Ref
do pf . 10O

U S Steel . 10700
do pf . 400 110% 111% 110% 110%-*-I'tah Copper. 12700

Vanadium Steel .... 1900
Va-Car Chemical 5600
do pf . 300

Va Iron, Coal A Coke 200
Yivaudou . 900
Wabaih . 200

do pf A. 400
Wells Fargo Express 240O
Western Maryland 1400
Western Pacifie pf... 100
Western L'nion Tel.. 200
Westinghnuse Mfg 700
White Oil . 900
Wilson Co . 200
White Motors . 700
Willys-Overland . 1900

51%-*-

do pf .

Wisconsin Central
Woolwnrth .

Worth Pump A M..
Weber A Heilbroner.

200 35
600 35
2C0 112
800 47«i
600 11 /<

111% 111%-
47% 48
11% 11%-CHILB (par 3s.5 cents a peso).Chocks .15.00 14.(125 2^.25URUGUAY (par 103.43 cents a pesoj-fhecks .7 f*. fi 2 5 SO.125-VENEZUELA (par 1 !>.3 cents a bolivar).Checks . 6 75 5.70-

Canadian Exchange.New York funds InMontreal. 14 1» per cent premium: Mon¬treal fund» In New Tork, 12H per cent dis-count.
-.-

St. Jfopeph Lead Report
For the year ended December "1 theSt. Joseph Lead Company reported asurplus, after charges and Federaltaxes, of $3,011,426, equal to' $1.94 a¡share earned on the $1 ó,494,126 capitalstock, at $10 par value, compared with$1,060,596, or 75 cents a share, earned

on $14,094.660 capital stock hi tho pre-.ceding year. Income amounted to $4,-813,612, compared with $2,295,256.

London Metal Market
LONDON, Feb. 23..Standard copper,«pot, £70 17s 6d; futures, £70 2s 6d;electrolytic, spot, £74; futures, £76;tin, spot, £169 5s; futures, £172 15s;lead, spot, £18 10s; futures. £19 15s;zinc, spot, £25 15s; futures, £26.

Financial Items
\ B JoRea. formerly vice-president ofthe Oootjrlch Tire Company, ha« been;elected president of th» Kelly-SpringfieldTire, Company In place of f. A. Feernan,who temporarily has acted as présidentand who has been elected first vU-e-preal-dent.
Judft» Alfred E Lee. Albert !.. Schomp,vice-president of the American Ra-ik Note!Company, and »he chairman of 'he Trans-fer Agents' Association, will apeak at thedinner of the caehlere' section of the As-leeittlen of 6e-ck Bichang« Firm«, whichwill fe« given Pr(4»y mauf st th« a,,;.-.-Ciuis, :00 Fifth Avenue.

Bid and Asked
Following are the closing bid andasked quotations of stocks listed on theStock Exchange in which there vere notransactions yeste'rday:

Bid. Askaa.
Al Chilm rr SO 82
A Bk Note pr 4P, 48
Am Beet S pr r'i so
ABS* Fy. 4SV4 49,/4

'I" pr 89 Bi
Am fan pr.. S3V4 SI
A C * F pr.lL' 113
Am Cot Oil. rr, 22

'!o pr fi !,.;
A Mo-eed pr. 85 »-;
Am U«-n pr.l06U 107Í4Am Smelt pr 82 B
do Sc;- pr A fifl H7

Am Snuff ..loi 4 in?,
'I" pr 7~, sx

Am St Fy pr SO
Am Sugar pr.102
A Sum T pr. S5
Am Tei & p. -, i
Am Wh pr... 92
Ana Arbor ..11
do Pr 2«%

AaseU Bl Co. 24 :<
Asm, pry o. 2fi 27

'lo 2r| pr. .i.1
At Bir * A. 5% 6
Atlantic c i, 84 ar,
Atlantic lief. 950 ]nro
AG A \V I pr 37 <q
Auto Sales To 4

rl" Pr 1314 H'-:Bald Loco pr.100 loj
Bnrnett Ira.. "0 3;

103
89

95

do pr
Bamsdall

B

70 so

B 8 T p.- p- no
I'kn Edison... ss
Bkn In (is-. S3
Brown Ph p- ;n
Bum» Br< pr 185
Brunswick 4
Buff R 4 P. 67
do pr 00

Buff éc But,

^H 27 4
04
04
sa
ss

112

Bid. Askid.
.'¦o Pr . 40 43' en Southern. 40 4*,Case J I pr.. 84 87Ce pf N J..ig8 210.« ertamteed 35 40-lo ist pr :--.t S5'Til A- Alton. 714 sudo pr n igwlr & E II!... 4 :

-

do pr . j
C & \ \V pr.ln.;
C S P M 4 O 58

C C C &'SL
109
(53
0',
44

4 6.}Ciuett-Peab pr S3
I,' F A- I pr. 95

A- S lj| pr .,

do 2d pr. 44
."""I Graph nr. 57
Tonip Tah Be<- 37
font ("an pr 9414 go''out Ins Co. «.. 63Com Pro,! pr.102 103' rex Caj-pat. 35<Yu Steel pr. .;¦. -g'11 Am Su rir -t-,
Deer* Co pr. 861" I, A- W ..'in
I'et Edison .. 0',
[>et to Itrt
D S S A- A
Durham 11 pr 01
Elkliorn C pr. 40

" Brant 7
So pr . 86

Pair-ianks 37 ,

I'am Plnv pr ',Fed M & 8, .-,4 7u
do pr 26H 27Fisher Body. «0 t«
do pr '.; -,v

lio
52

«0

0!

78

4".

Gen Clï&r pr -«4 04
do pr deb 82

_ _ _-,,. .. T3 G»n M atora pr 70 72Hut'.eríeü Ce. lHi }.* 4i I pt ílb £sU SiC_i * AlU.- 41Se M 'O M 4 Ktt.. IU »

Bid. Asked
do pr ..... J4 27

Oír: m an Corp "0 7 S
Homestak.! ,.48% 54[it FUr pr. .104% in*
In M T 1st pr 74 75

f!" 2d pr. «n^ k2
Int Paper pr. 95 99do nr ,'tpd.. 73 74Int Nickel pr SO 84
|»t Salt 56H 70l"wa Central. 8 :i<
K*v=er 1st pr. 9fi
KCFSASI pr.. «to
Kelly Spr pr 7«
do 8 pc pr. SG

Kelsey Wheel. 42
«1" Pr . 70

h.eok A D M. 5
dd pr . 20

Kresge S S,.131
,

ri" Pr . 98
Kress A Co.. 15
I.arledn Gas... 41
Lake E A Vf. 12
It A M T pr 104
LW B 1st pr 93 »4 gg

'In »d pr...100 US
Lorüiard pr..l0.5 lio
Maekay Cos... «s H7
Manatí Sugar

120

80
92
45
BJ
10

no
102
83
44
13V

K'5

do pr
Manhat Beach 4Mar rtockivell. in
Mar« In Parry
Mat Al W.
Mai M 2d pr 3
May Dep St.. 74
d" pr . 94

Mex Pet pr.. 88
Mich Central. 87
MSPAS8M pr 85
do Ud Unes 58

Mo: Tower.. M
«lo pr 93

Morris A Es. 65
Mulllnj Bv pr 9il
Nash A «That. 100
Nat Bis ..,.10«
do pr .1.17

N C A S pr 71
X E A S pr. 93

Lead 71

8."
94
m

21
144 17
17 40

VRR M 1«
NTCA8L
do it p. ,, .4g Ï ?"* Pr *.* 49%.V T l é W U

pr 8% II
»t. 55 «8

ei
45'
«9

,. .
Bid Asked.

.Norfolk So 10% UU
Norf A \V pr «« 70rthlo Fuel 47'¿ 50%Ont Silver ..4', 5Otis Eler ...122 124*4do pr . 75 90
Otis Steel pr. 73 78
Owens Bot pr 100
Pacific Coast.. 20 Í0
do Itt pr sn 100

P»e C, A E. 47>i 4ITIPacific Mail.. IS 174Parish A Bin» 1S»4 1414Penny J C pr. «2 ss
Peoría A T.. Í0 12%Pete Mar pr. 35 40
Petit Mullí 34% 63%dû 1st pr ... US
"ierre Ar pr. 7« xn
Pitts Coal pr 88 S8HPitt» Rteel pr sf) MP A W Ya pr 70 74
' r gt dr pr 95 98R.v St Spr pr.104% noKéts A Co... S ig<]n pr 50 so
"era T 1st pr s»
Rensselaer loo nñSaiage. Aras. ísu 19i¿g-fe S A I pr 72* Sí*8 P R Su pr-98 US
standard M1U.105 uná* Pr . 75 82
Studehaker pr. 89 95
sup steel 4114 43«I" Pr 97
T A P M tr209 225
Tidftwarer 011.164 174
ISLA W rtfj S ]0
do pr etfa 15 :oTwin City a 31
" Pr 93

l iiderwood TI'". tro'1o pr .102 120I"u Cigar St.. 1.1« 2X0do pr ... ,.ioi no
I' Dru» 1st pr 4H 4;
I tth Sec, Corp í% liW
Wàbuh pr B 18% i51,
W«4 M-i 2d pr '.7i3 \r
W»t'.«e A B. 94 >, 95
Wilson Co pr in pn
W'ooiworth pr.ios
«T A M pr A 79% 62
do »r S.... «5% (6

Paris Market SteadyPARIS, Feb. 23..Prices were steadyon the Bourse to-day; 3 per cent rentes,58 francs 15 centimes; exchange onLondon, 53 francs 67 centimes; 5 percent loan, 83 francs 95 centimes. Thedollar was quoted at 13 francs 78 cen¬times.

London Monev Market
LONDON', Feb. 23..Bar silver, 32%d

per ounce; bar gold, 105s 8d; money,S^* per cent; discount rates, short
billa, 7-s per cent; three months bills,;(j 13-16 per cent; gold premiums at
Lisbon, 140.

»

Stocks Ex Dividend
Date. Company. Per Cent.Feb. 28.Am Tel 4 Cable Co. 1-j»Feb. 28.California Packing Corp. 11_Feb. 23.Cent R R Co of N J. 2Feb. 25.Chemical Nat Bank... . 4Feb. 26.Delaware. * Hudson Co. 2"4¡Feb. 28.Diamond Match Co. 2Feb. 28.Eastman Kodak Co. 2VáFeb. 28. do pf. lVfciFeb. 28.Erie & Pitts R R Co. -_Feb. 24.Nat Cloak & Suit Co, pf.... 1 \Feb. 28.Nat Enameling 4 Stamping. l'j,Feb. 28.Norfolk 4 Western Ry Co. 1%Feb. 28.Southern Pacific Co. 14Feb. 2S.Standard Oil of X J. 1 «4Feb. 28. do pf. l &4Feb. 28.t'nited Cigar Stores of Am pf 1%Feb. 28.U S Industrial Alcohol Co. 2Feb. 28.U S Steel Corp. 1 V*9

Dividends
Pay- HoldersRate period able of rec.Bog 4 Albany R.R. *2 Mar 31 Feb 28Barrett Co. 2< Q Mario Feb ÎSdo pf.l\ï Q Mar 10 Feb 25Montan* Power Co »-, % Q Apr 1 Mar 15do pf.l-t( Q Apr 1 Mar 15Famous Pli.ye.-i-

Laiky Corp ... 12 Q Apr 1 Mer IT

In ^all Street
Colonel Thompson Kills Rumor
Rumors have been afloat in Míe

Street for a fortnight to the effect that
Colonel William B. Thompson would
likely succeed W. P. G. Harding as

governor of the Federal Reserve Boar«i.
Colonel Thompson was asked yesterday
about the truth of the reports. "There
is nothing to the story" he replied.
"«Moreover I v.'ould not consider such
an appointment. The position needs a

banker to fill it."

Investment Market Flat
The investment market, so far as

new issues go, is rather fiat. Quiet
prevailed in the bond houses yester¬
day. Bond men do not look for much
change for a week or so and admit they
are glad of the lull. as it gives the
market a chance to digest the mass of
new offerings recently placed. Two or
three bond issues eloped by the bank¬
ers will not be offered until the mar¬

ket shows definite sings of improve¬
ment. In the railway bond market the
track is being kept clear for the big
issue of Burlington bonds that is ex¬

pected to come along shortly.

Approve Reading Plan
In asking proxies from the first and

second preferred stockholders of the
Reading Company, the protective com¬

mittee, of which Adrian Iselin, i:;
chairman, gives it as its opinion that
the plan "provides for equitable and
just treatment of the preferred stock¬
holders." Nevertheless the committee
believes it desirable that the preferred
shareholders should be represented at
the. hearing on March 1 in support of
the plan before the court "in order to
be prepared to oppose any modification
which may be urged upon the court
which would discriminate in any .re¬

spect adversely to the interest- of the
preferred stockholders." The commit¬
tee states that it has already received
proxies to represent a considerable
amount of the preferred stock. It is
understood that a large amount of the
common stock also views the plan as

equitable.
Bank Merger Assured

Enough assents of stockholders have
been received to insure the success of
the merger of the Liberty National
Bank and the New York Trust Com-
pany, -it was announced yestprday. A
meeting of stockholders of the Liberty
National will be held on March 9 to

I vote upon changing that institution.
into a state bank under the name of
the Liberty Bank of New York. This
step will be preliminary to consolidat-
ing with th? New York Trust Com-
pany on April 1. Harvey Gibson, head
of the Liberty National Bank, will be
elected president of the New York
Trust Company about March 15.

March Maturities
An aggregate of $48,315,030 in cor¬

poration bonds, including railroad,
public utility and industrial issues.
falls due in March, according to a
Wall Sfreet compilation. This com¬
pares with $37.509.010 in the current
month and $54,828,560 a year ago. The
largest and one of the most important
maturities is an issue of $5,000,000 of
Procter & Gamble Company serial 7
per cent notes, which is likely to be
paid ofF without new financing being
required. On the same date an issue
of $4,000,000 6 per cent notes of the
Aluminum Company of America falls
due.

Germans Actively Competing
German locomotive builders are get¬

ting much new business on the Conti¬
nent, the latest contract calling for
the construction of ninety-four motive
units for the Spanisli railways. This
is business that mi^ht come to the
United States were it possible to ar¬
range the necessary credit.--. Some of
the American locomotive building com-:
pa'iies have, however, extended about
as much credit to foreign purchasers as
they can conveniently take care of,
without forcing them to pro into the
open market and raise additional work-
ing capital.

Central Leather's Position
A. A. Healy, director of the Central

Leather Company, who presided at tho
annual meeting of stockholders, yester¬day, stated that despite unusual with¬
drawals from surplus during the periodfrom 1914 to 1920 the company on De¬
cember 31, last, after recognizing or
providing for the abnormal and unprec-edented losses of 1920. showed a sur-
plus of $4,757,608. contrasted with asurplus of $6,437,828 on January 1,1914. "Furthermore," he continued, !"its general, conditions has improved.It has brought by purchase into its
treasury $7,860,500 of its bonds, ornearly $1,000,000 more than the amountof increase in current liabilities. Cur-
rent assets over all current liabilities,including bonds, has increased from$17,098,291 on January 1, 1914, to $34,-633,386 on December 31, 1920."

San Paulo Loan Offering Delayed
Public offering of the $10.000,000American portion of the £6,000.000State of San Paulo 8 per cent loan,underwritten by New York and Chicagobankers, will likely be delayed until

next week. Some details remain to becleared up and moreover the marketis not considered quite right for thesale of the issue.

Argentine Gets Big Well
Much interest was manifested in oiltrade circles yesterday in cable ad¬vices from Buenos Ayres telling of the

bringing in of an oil well in Argen¬tina producing 20,000 barrels a day.This, according to the cables, is thebest producer in Argentina and thediscovery is considered highly impor¬tant as indicating that the Argentinelelds offer great opportunities for de¬
velopment work. Tue government ofArgentina has been aetwe in stimu¬lating oil development work in certain
iarts of the republic where the geo-ogical formation is considered promis-
ng.

.

Views on the Railroads
A railroad banker was talking to arailway executive the other day. The

executive was talking pessimisticallyand was painting the blue side of therailroad picture. "Is that the only tide
to the picture?" inquired the railroadbanker. "No, there is a bright side,"renlied the railway executive. "Someday, some time, somehow, the rail¬roads, I am certain, will pull out oftheir "roubles." In commenting, yester¬day upon his conversation with therailway executive the banker said theaction of railway securities indicatedplainly that holders did not think the.railroads were going to the bow-wows,despite the bearish propaganda. More¬
over, he pointed out that the monthsof December, January and February arealways the worst from the viewpoint of
operating returns and that the futureshoulc be looked to with confidence.Enactment of the Winslow bill, thebanker said, would help the railroads¦zreatly.

Recent Car Loadings*
Although the total number of carslocded with revenue freight moved dur¬

ing th" week ended February 5 showed
a falling off compared with the cor¬responding period last year, some im¬
provement was noted in the New Eng¬land district, where it is believed thatthe business readjustment has aboutbeen completed, in the week endedFebruary 5 the New England groupmoved 32,946 cars loaded with revenuefreight, contrasted with 22,040 a yesr,-ifro. The New Haven's car loadings forthe two periods were respectively 12,-376 and 7,576. Other roads in this
group include the Maine Central, theCentral Vermont, the Boston & Maine,

Hydro-Electric
and other

Public Utility Bonds
Bond.^ of this type i8SUe(jby well known, long es¬tablished and successfulcompanies are general!"regarded as among themost attractive invest¬ments of today. \Ve shallbe pleased to submit for
your consideration anumber of carefully se¬lected issues yielding atpresent prices from

6i/4% to 8%
Write for Circulât No 1029
"Comcrvative ¡ni>estmeit\"

Spencer Trask & Co,
25 Broad Street, New York 1
A1LBANT BOSTON CHICAGO '.
MembTs N>w York Btock Kick»»., IjM»rnb»rs Chicago Stock Eichau«, 1

BANK OF
BRITISH WEST AFRICA

Head Office.London

Branches in
Liverpool, Manchester, Egypt,

Morocco, Canary Islands
West Africa

Exceptional Facilities for
France and Belgium

Bilis of Exchange Bought
and Sold

Commercial Letters of Credit
Issued

Travellers Letters of Credit
Paid up Capital, Reserve,
and undivided profits

over $9,000,000

New York Agency, 100 Beaver Street
Agent*

R. R. AFPLEBY ROWLAND SMITH

HUDSON &
MANHATTAN
1st & Ref. 5s 1957

Listed on N. Y. Stock Exchange

To Yield 8%
Particulars on Request.

TOBEY&KIRK
Members A'"U> Yorh St*c\ Ex
25 Broad St, New York

Dirtct Pnoatt Win
CHICAGO DETHOrr PITTSBtHGH

ST. LOUS KANSAS OTY

A Foreign Government Bond
in £ Denominations

if bought at its
present price gives
the purchaser a yield
of approximately IO7I
Principal and interest
of these bonds are

payable in New York
at the fixed rate of ex-

change of $4.86 per £.
Circular TR-80 gives
complete description.

George H. Burr & Co,
Investment Securities
Commercial I'np.-r

Equitable Building
New York

Our Offices in 15 Cities Offer TW
A National Yet A Personal Serrki

J.K.Rice Jr.&Co.Will Buy
Ml Bra/11. Trac. Lt. A Vr. (is, 19'-
100K. \Y. Bit«» Common
100 Kolb RikiriB ''referred
100 Nat. Oil of New Jersey100 Nat. Ice «t Coal 1ft Pfd.
50 N. Y. State Ky*. Ftd.
50 N. Y. Mutual (¿a* Light V

ftOO P.vren«. Manufacturing200 Kitz-Carltoii Hotel I'fd.
20M Sen 8«a Cbirlet fris

J.K.Kice,Jr.&Co.
Fnooe« *000 to 4010 John 36 W*U Í

Mark A. Noble Theodore 0. Con*'.

NOBLE & CORWIN
25 Broad St. New York

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BO! 1.I1T ANli SOLD.
Telephone 1111 Broad.

the Brngor & Aroostook. the Boston &
Albany and the Rutland. Total ear
loading for the week ended Februarv 5
were 68î,<=!27, against 7*6.633 for the
corresponding week of 1920, and 68'.*
128 in the first wee* of Februiry, 191*.


